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DO   &RXOG WKHUH EH DQ DWWLWXGH LPSO\LQJ WKDW WDONLQJ RQ WKH 9+) LV XQQHFHVVDU\ LI HYHU\ERG\
IROORZV WKH ,QWHUQDWLRQDO 5HJXODWLRQV IRU 3UHYHQWLQJ &ROOLVLRQV DW 6HD DEEUHYLDWHG &2/5(*6 ,02
"$UHDVRQIRUQRWFRPPXQLFDWLQJFRXOGRIFRXUVHEHWKDWQRRQHRQERDUGWKLQNWKDWWKHVLWXDWLRQLV
XQFOHDU QRW UHDOL]LQJ WKDW WKH\ KDYH PLVLQWHUSUHWHG WKH LQWHQWLRQV RI WKH RWKHU YHVVHO /RRN DW WKH
IROORZLQJH[DPSOH
,QDWUDJLFDFFLGHQWLQWKHFDSWDLQRID86FRDVWJXDUGFXWWHUPLVWRRNWKHQDYLJDWLRQOLJKWVDQG
UDGDU HFKRRI DQ DSSURDFKLQJYHVVHO IRU EHLQJ D VORZJRLQJYHVVHO RQ WKH VDPHFRXUVH DV KHZDV7KH
FXWWHUZDV UDSLGO\DSSURDFKLQJ WKHRWKHUYHVVHODQG WKHFDSWDLQ WKRXJKW WKDW VKHKDV WREHPRYLQJYHU\
VORZO\PD\EHILVKLQJ7KHFDSWDLQ\LHOGHGWRSRUWWRRYHUWDNHWKHYHVVHORQWKHFRUUHFWVLGHDFFRUGLQJWR
WKH&2/5(*61R9+)FRPPXQLFDWLRQZDVHVWDEOLVKHGEHFDXVHWKHSDVVLQJZDVURXWLQH%XWIRUDKHDG
RQ VLWXDWLRQERWK VKLS VKRXOGKDYH \LHOGHG WR VWDUERDUG7KH VXEVHTXHQW FROOLVLRQ VXQN WKH FRDVW JXDUG
YHVVHODQGNLOOHGFUHZPHPEHUV3HUURZ
,Q ROG W\SHV RI UDGDU V\VWHPV PLVLQWHUSUHWDWLRQ RI LQIRUPDWLRQ ZDV SRVVLEOH LI WKH WDUJHW ZHUH QRW
SORWWHGRYHUWLPH:LWKPRGHUQV\VWHPVDWUDFNHGWDUJHWZLOOGLVSOD\DFRXUVHVSHHGYHFWRU±LIWKHWDUJHW
LVWUDFNHG7KLVWUDFNLQJQHHGVWREHLQGLFDWHGPDQXDOO\7KHQHZ$XWRPDWLF,GHQWLILFDWLRQ6\VWHP$,6
ZLOO GLVSOD\ WKH WDUJHWZLWK D FRXUVHVSHHGYHFWRU RQERWK UDGDU DQG HOHFWURQLF FKDUW LI WXUQHGRQ EXW
RQO\ DV DQ H[WUDSRODWLRQ RI FXUUHQW VSHHG DQG FRXUVH DQG VRPHWLPH FXUUHQW WXUQ UDWH %XW HYHQ ZLWK
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+XWFKLQVZURWH WKDW³9HUEDOGHVFULSWLRQV W\SLFDOO\ IDLOQRWEHFDXVH WKH\GRQ¶WSURYLGHHQRXJKVWUXFWXUH
EXWEHFDXVHWKH\SURYLGHWKHZURQJNLQGRIVWUXFWXUH7KHGLIIHUHQFHEHWZHHQWKHULJKWDQGWKHZURQJNLQG
RI VWUXFWXUH LV GHWHUPLQHG ERWK E\ WKH QDWXUH RI WKH WDVN DQG WKH RWKHU VWUXFWXUDO UHVRXUFHV WKDW DUH
DYDLODEOH´ S +XWFKLQV KHUH GHVFULEHV WKH SKRQH FRPPXQLFDWLRQ EHWZHHQ WKH UHFRUGHU LQ WKH
FKDUWURRPDQGWKHSHORUXVRSHUDWRURQWKHEULGJHZLQJRQHRIZKLFKRQO\VDZWKHFKDUWDQGWKHRWKHUZKR
RQO\VDZWKHZRUOG%DVHGRQWKHFKDUWWKHUHFRUGHUGHFLGHGWKHQH[WODQGPDUNZKLFKZDVGHWHUPLQHGE\





WR WKH SRLQW FRPPXQLFDWLRQ PLJKW EH VXLWDEOH IRU VKRUWWHUP WDFWLFDO LQIRUPDWLRQ DERXW XSFRPLQJ
PDQHXYHUV WR SRUW RU VWDUERDUG EXW LW LV QRW VXLWDEOH IRU FRPPXQLFDWLQJ LQWHQWLRQV RI ORQJ UDQJH URXWH
LQIRUPDWLRQ)XUWKHUPRUHLIVXFKORQJUDQJHLQIRUPDWLRQZRXOGEHDYDLODEOHLWPLJKWJLYHRWKHUVKLSVLQ
WKHDUHDDFKDQFHRIORRNLQJDKHDGDQGSODQIXWXUHSDVVDJHVRIQDUURZVDQGDYRLGFORVHFRXQWHUVLWXDWLRQV
)LUVW WKH VWUXFWXUH RI WKH YHUEDO YRLFH FRPPXQLFDWLRQ PDNHV LW FRPSOLFDWHG WR FRPPXQLFDWH SUHFLVH




,Q  WKH ,QWHUQDWLRQDO 0DULWLPH 2UJDQL]DWLRQ ,02 VWDUWHG D VWUDWHJLF LQLWLDWLYH QDPHG H
1DYLJDWLRQGHILQHGDVWKHFROOHFWLRQ LQWHJUDWLRQDQGGLVSOD\RIPDULWLPHLQIRUPDWLRQDERDUGDQGDVKRUH
E\ HOHFWURQLF PHDQV WR HQKDQFH QDYLJDWLRQ DQG LQFUHDVH VDIHW\ DW VHD IRU WKH SURWHFWLRQ RI WKH PDULQH
HQYLURQPHQW,022QHDSSURDFKWRH1DYLJDWLRQLV WRORRNDWZKDWLQIRUPDWLRQLVDYDLODEOHEXW
QRW XVHG DQG KRZ WKLV LQIRUPDWLRQ FDQ EH SXW LQ XVH IRU WKH EHQHILW RI VDIHW\7KH(IILFLHQ6HD SURMHFW
 ZLWKLQ WKH %DOWLF 6HD 5HJLRQ 3URJUDP KDV WKH DLP WR VXSSRUW HIILFLHQW VDIH DQG VXVWDLQDEOH
PDULWLPH WUDIILF RQ WKH %DOWLF 6HD 2QH DFWLYLW\ ZLWKLQ WKLV SURMHFW KDV EHHQ GHYRWHG WR GHYHORS QHZ
GHFLVLRQVXSSRUW IHDWXUHV LQ WKH(OHFWURQLF&KDUWDQG,QIRUPDWLRQ'LVSOD\6\VWHP(&',67KHIHDWXUH
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FUHDWHDQHZW\SHRIDFFLGHQWV7RH[SORUHSRVVLEOHFRQVHTXHQFHVRIURXWHH[FKDQJHDV\VWHPVLPXODWLRQ
FRQGXFWHGDW&KDOPHUV8QLYHUVLW\RI7HFKQRORJ\LQ6ZHGHQ
,Q WKHZRUNPHQWLRQHGDERYH+XWFKLQV SUHVHQWHGKLV IUDPHZRUNRIGLVWULEXWHG FRJQLWLRQ+H
DUJXHGWKDWWKLQNLQJDQGGHFLVLRQPDNLQJQRWRQO\WDNHSODFHLQVLGHRIWKHLQGLYLGXDO¶VKHDGEXWWKDWLWLV








DOVR RSHQV XS IRU XQLQWHQGHG FRQVHTXHQFHV 7KHUH LV RI FRXUVH QR JXDUDQWHH WKDW VXFK XQLQWHQGHG
FRQVHTXHQFHV ZLOO EH WULJJHUHG GXULQJ D VLPXODWLRQ EXW H[SORULQJ WKH FRQVHTXHQFHV RI FKDQJH LQ DQ
HQYLURQPHQWVHHNLQJWRVRPHGHJUHHPLPLFWKHFRPSOH[LW\RIDUHDOHQYLURQPHQWZLOOKRSHIXOO\UHVXOWLQ
VRPHQHZNQRZOHGJHRISRVVLEOHEHKDYLRU





%DVHG RQ WKLV QRWLRQ D VRFDOOHG V\VWHP VLPXODWLRQ /W]K|IW HW DO  ZDV FRQGXFWHG DW WKH
VLPXODWRU FHQWHU DW &KDOPHUV 8QLYHUVLW\ RI 7HFKQRORJ\ $ V\VWHP VLPXODWLRQ LV D FRPSOH[ VLPXODWLRQ
LQYROYLQJPRUHWKDQRQHOLYHVKLSDQGVKRUHEDVHGVHUYLFHV,QWKLVVLPXODWLRQWZRVKLSVZHUHDVVLJQHGWR
SDVVWKURXJKWKH6RXQGgUHVXQGEHWZHHQ6ZHGHQDQG'HQPDUN7KHYHVVHOVZHUHDVPDOOWDQNHUDQGD
ODUJH FUXLVH VKLS 6HYHUDO RWKHU ³QRQSOD\LQJ´ WDUJHW VKLSV ZDV DOVR WUDIILFNLQJ WKH DUHD 7KH ZKROH
VLPXODWLRQ ZDV YLGHR PRQLWRUHG DQG VKLS PRYHPHQWV UHFRUGHG DV ZHOO DV UDGLR FRPPXQLFDWLRQ DQG
EULGJHVDFWLYLWLHV












DQG RQH SLORW DFWLQJ DVZDWFK RIILFHU%RWK EULGJH FUHZVZHUHZHOO IDPLOLDUZLWK WKH 6RXQG7KH976
FHQWHUZDVPDQQHGE\DSURIHVVLRQDO6RXQG976RSHUDWRUVHH)LJXUH
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RQ REVHUYDWLRQV E\ WKH DXWKRUV GXULQJ WKH VLPXODWRU UXQ +RZHYHU QR UHDOO\ DODUPLQJ EHKDYLRU ZDV
GHWHFWHGE\WKHLQYROYHGSDUWLFLSDQWVXVLQJWKHQHZIHDWXUHVDQGLQVHYHUDOVLWXDWLRQVWKHDELOLW\WRVHHWKH
RWKHU VKLSV LQWHQGHG URXWHV IDFLOLWDWHG WKH QHJRWLDWLRQV IRU D VROXWLRQ RI FRQIOLFWLQJ VLWXDWLRQV 2QH
H[DPSOHZLOOEHJLYHQKHUHVHH)LJXUH




WKH QDUURZ VWUDLW WKH IHUULHV QRUPDOO\ JLYHZD\ IRU DOO SDVVLQJ WUDIILF RU GHOD\ WKHLU GHSDUWXUH WR ILW DQ
RSHQLQJLQWKHWUDIILFIORZ7KLVLVKRZHYHUDEHKDYLRUWKDWKDVQRVXSSRUWLQ&2/5(*6DQGPD\FDXVH
PLVXQGHUVWDQGLQJV :KHQ 7& *OHLVQHU ZDV DSSURDFKLQJ WKH IHUU\ FURVVLQJ IURP WKH QRUWK WKH IHUU\
7\FNR %UDKH ZDV GHSDUWLQJ IURP +HOVLQJ|U RQ WKH WDQNHUV VWDUERDUG VLGH $V WKH IHUU\ VWDUWHG VKH
EURDGFDVWHGKHULQWHQGHGURXWHDVWUDLJKWOLQHRYHUWR+HOVLQJERUJ)LJXUHOHIWSKRWR7KHLQWHQWLRQRI
7K\FNR %UDKH ZDV SLFNHG XS E\ 7 & *OHLVQHU VRPH  PLQXWHV DZD\ %HLQJ WKH JLYHZD\ VKLS
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DFFRUGLQJWR&2/5(*6UXOH7&*OHLVQHUWKHQFKDQJHGKHUFRXUVHWRJRDVWHUQRI7\FNR%UDKHE\
DGGLQJDZD\SRLQWDQGGUDJJLQJLWZHVWWRMXVWRXWVLGHWKHSRUWHQWUDQFH6KHWKHQPDGHWKHURXWHDFWLYH
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FOLFNLQJRQDVKLSWRTXHU\LWVLQWHQWLRQV"7KLVLVVRPHWKLQJWKDWQHHGVWREHGHYHORSHGIXUWKHU








$V DQ H[DPSOH WKH976RSHUDWRUZDV FRQWDFWHGE\RQHRI WKH YHVVHOV DVNLQJKLP WR VHQG D VXJJHVWHG
URXWHWRWKHRWKHUYHVVHOWRNHHSRXWRIKLVZD\$VLWLVWRGD\WKH976LVRQO\HQWLWOHGWRJLYHLQIRUPDWLRQ
VHUYLFHVZKLOHWKHH[HFXWLYHGHFLVLRQVRQQDYLJDWLRQUHPDLQWKHUHVSRQVLELOLW\RIDVKLS¶VFDSWDLQDQGWKH
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2IILFHRIWKH&RPPLVVLRQHUIRU0DULQH$IIDLUV'HFLVLRQRIWKH&RPPLVVLRQHURI0DULQH$IIDLUV5/LQWKH0DWWHURIWKH
&ROOLVLRQRIWKH/LEHULDQ%XON&DUJR9HVVHO$57$5',21DQGWKH)UHQFK5R5R7UDLQ)HUU\6$,17B*(50$,1LQWKH
'RYHU6WUDLWRQ)HEUXDU\0RQURYLD/LEHULD0LQLVWU\RI)LQDQFH

3HUURZ&1RUPDODFFLGHQWV/LYLQJZLWKKLJKULVNWHFKQRORJLHV3ULQFHWRQ1-3ULQFHWRQ8QLYHUVLW\3UHVV
